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Disorder of securities market is a fundamental obstacle to the development of 
the market. How to perfect securities market has been a hot issue to the academic 
circles for many years. There have been many discussions on the problems about the 
supervision of China’s securities market. Most of the scholars do their researches 
from the angle of economics, there are only a few scholars doing there researches 
from the angle of public policy. The supervision system of securities market is in 
essence a part of the policy system, it is of publicity. We should not only study the 
complex subject from the economic angle (because it involves market), but also from 
the angle of politics, public management and policy science (because it involves the 
government and public decision-making). Taking the policy system theory in policy 
science as the basis, this essay tells the readers fully how the regulatory policy 
system of China’s securities market structures and operates. The author also analyzes 
the current situation and existing problems in China’s securities regulatory system 
from the perspective the policy system theory and points out suggestions on how to 
perfect our countries’ securities regulatory system further. This paper is divided into 
four parts:  
Part I: Introduction. This section mainly introduces the background, the 
significance, the summary of relevant research results at home and abroad,   the 
perspective, analytical tools of the research.  
Part II: The policy system in general. This part section involves the basic concepts 
and theories (systems, policy systems, the operation of policy system, etc.) and 
describes what the securities regulation is in the perspective of policy system and the 
structure of the policy system of securities regulation. 
Part III: The analysis of our countries’ securities regulatory policy system. This 
section is the most important part in the thesis. In this section, the author elaborates 














its own problems based on the theory of the elements of policy system on the one 
hand. On the other hand the author analyzes the operation of our countries’ securities 
regulatory policy system and finds out the problems existing in China’s securities 
market, which is taken as the evidence to improve the securities regulatory system in 
part IV.  
Part IV: The optimization of China’s securities regulatory system based on 
policy system theory. In this section the author gives measures from the aspects of 
the subject, the object, the environment, the goal and the operation of the policy 
system on how to further improve our countries’ securities regulatory system. 
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一、 引  言 
（一）研究的背景和意义 
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